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BDA ADVISORS INC.
(SECI.D.No.869049)

FINANCIAL STATEMENTS AND

SUPPLEMENTAL SCHEDULE

FOR TIIE VEAR ENDED DECEMBER 31,2018

AND

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

AND

REVIEW REPORTREGARDINC EXEMPTIONPROVISIONS
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OATH ORAFFIRMATION

1,William R.Pullant FINOP, swear(or affirm) that, to the best of my knowledge and belief the
accompanyingfinancial statementsand supporting schedulespertaining to the firm of BDA Advisors Inc..
(Company). as of December 31.2018.are true and correct. I further swear (or affirm) that neither the
Companynorany partner,proprietor,principal officer or directorhasany proprietary intemst in any account
classified solely asthat of a customer,except asfollows:

OP

Sworn andsubscribed to before me this dayof FCM ,20E

PATRICKMOTOOLE
NotaryPitlic-staleolNewYork

o ousens ty
MycommissionExpkesApr7, 2022

ary Public

This report contains (check all applicable boxes):

(x) (a) Facing page.

(x) Report of Independent Registered Public Accounting Firm. 1-2

(x) (b) BalanceSheet. 3

(x) (c) Statement of Operations. 4

(x) (d) Statement of Cash Flows. 5

(x) (e) Statement of Changes in Shareholder's Equity. 6

( ) (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.(not applicable)

(x) Notes to Financial Statements. 7-11

(x) (g) Computation of Net Capital 12

( ) (h) Computation for Determination of ReserveRequirements Pursuant to Rule 15c3-3

( ) (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.(not applicable)

( ) (j) A Reconciliation, including appropriate explanations of the Computation of Net Capital Under Rule

15c3-1andtheComputationfor Determinationof theReserveRequirementsUnderExhibitA of Rule
15c3-3 (not required).

() (k) A Reconciliation Between the audited and unaudited Statementsof Financial Condition with respect
to methods of consolidation.(notapplicable)

(x) (1) An Oath or Affirmation.

(x) Report of fndependent Registered Public Accounting FirmonapplyingAgreed-Upon Procedures. 13-14

(x) (m) A copy ofthe SIPCSupplemental Repon.

() (n) A report describingany material inadequaciesfoundto exist or foundto haveexisted sincethe date of
the previousaudit.(not applicable)

(x) (o) Reviewreport onmanagement'sassertion letter regarding(k)(2)(i) exemption. 15

(x) (p) Management'sassertion letter regarding(k)(2)(i) exemption.

Scanned with CamScanner



EWEIBCO.,
CERTIFIEDPUsticAccouNTANTs

* ", REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
FM.MUNc,NY 113s4
Yn. (718) 44s-6308
ru.(7tH)44s-6760

To the Boardof Directors andStockholder
• Cunossaa Osuct

asw as sm: si.. of BDA Advisors Inc.
Autauses, CA 9tS01

Tu.(626) 282-1630

wa.<s26)2s2-s22s Opinion on the Financial Statements
•eMUNGÛmŒ

N NoKRt vi a. We have audited the accompanying statement of financial condition of BDA Advisors
scum...vanexo inc. as of December 31, 2018, the related statements of income, changes in
a"^^ e fac stockholder's equity, and cash flows for the year then ended, and the related notes and
va.cssio)ssesre23 schedules (collectively referred to as the financial statements). In our opinion, the

financial statements present fairly, in all material respects, the financial position of
BDA Advisors Inc.asof December 31,2018,andthe results of its operations and its
cashflows for the year then ended in conformity with accounting principles generally
accepted in the United States of America.

Basie for Opinion

These financial statements are the responsibility of BDA Advisors Inc.'s management.
Our responsibility is to express an opinion on BDA Advisors Inc.'s financial statements
based on our audit. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to
be independent with respect to BDA Advisors Inc. in accordance with the U.S.federal
securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those
standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement, whether due

to error or fraud. Our audit included performing procedures to assess the risks of
material misstatement of the financial statements, whether due to error or fraud, and

performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statements.Our audit also included evaluating the accounting principles used
and significant estimates made by management, as well as evaluating the overall
presentation of the fmancial statements. We believe that our audit provides a
reasonablebasis for our opinion.

Auditor's Report on Supplemental Information

The Computation of Net Capital Under Rule 15c3-1 has been subjected to audit

procedures performed in conjunction with the audit of BDA Advisors Inc.'s financial

i
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statements.The supplemental information is the responsibility of BDA Advisors Inc.'s
management.Our audit procedures included determining whether the supplemental
information reconciles to the financial statements or the underlying accounting and
other records, as applicable,and performing procedures to test the completeness and
accuracy of the information presentedin the supplemental information. In forming our
opinion on the supplemental information, we evaluated whether the supplemental
information,including its form and content, is presentedin conformity with 17C.F.R.
§240.17a-5.In ouropinion, the Computation of Net Capital Under Rule 15c3-1 is fairly
stated,in all material respects,in relation to the financial statementsas a whole.

We have servedas BDA Advisors Inc.'sauditor since2015.
Flushing, NY
February28,2019

2
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BDA ADVISORS INC.
BALANCE SHEET

DECEMBER 31,2018

ASSETS

Cash $ 167,447'
Receivable from parent 200,000

Total Assets $ 367,447

LIABILITIES AND SHAREHOLDER'SEQUlTY

Accounts payable and accrued expenses $ 39,055

Total Liabilities 39,055

Contingencies

Common stock,no par value 60,000
Retained earnings 268,392

Total Shareholder's Equity 328,392

Total Liabilities and Shareholder'sEquity $ 367,447

Seeaccompanyingnotesto the financial statements.
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BDA ADVISORS INC.
STATEMENT OF INCOME

FOR THE YEAR ENDED DECEMBER 31,2018

Revenue $ 850,000

Expenses
Salaries & benefits 626,135
Rent 84,000

Professional& consulting fees 30,398
Office expenses 4,365
Regulatory fees 10,737

Total Expenses 755,635

Income before income taxes 94,365

Incometaxes 30,215

Net Income S 64,150

Seeaccompanying notes to the financial statements.

4
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BDA ADVISORS INC.
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31,2018

CashFlows From Operating Activities:
Net Income $ 64,150

Adjustments to reconcile net income to net cashprovided by operating activities:
(Increase) in receivables (147,137)
(Decrease) in accounts payableand accrued expenses (643,150)
(Decrease) in provision for bonus (I10,000)

Net Cash Used In Operating Activities (836,137)

Net DecreaseIn Cash (836,137)

Cash at beginning of the year 1,003,584

Cashat end of the year $ 167,447

Supplemental disclosure of cash flow information:

Cash paid for income taxes $ 20,973

Cash paid for interest $ -

Seeaccompanyingnotesto the financial statements.

5
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BDAADVISORS INC.
STATEMENT OF CHANGES IN SHAREHOLDER'S EQUITY

FOR THE YEAR ENDED DECEMBER 31,2018

Total

Common Retained Shareholder's

Stock Earnings Equity

Balance,January 1,2018 $ 60,000 $ 204,242 $ 264,242

Net Income - 64,150 64,150

Balance,December 31,2018 $ 60,000 $ 268,392 $ 328,392

Seeaccompanyingnotes to the financial statements.

6
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BDA ADVISORS INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2018

1. ORGAN1ZATION AND NATURE OF BUSINESS

BDA Advisors Inc. (the "Company") is registered asa broker-dealerwith the Securitiesand
Exchange Commission (SEC) and is a member of the Financial Industry Regulatory
Authority (FINRA). The Company has 200 sharesauthorized and 20 sharesissued and
outstanding.

The Company is engaged in mergers and acquisitions ("M&A") advisory services, and is
licensedto do private placements.The Company acts asa broker-dealer and is exempt from
Securities and ExchangeCommission Rule 15c3-3 under paragraphk(2)(i). The Company
is not required to have any arrangement with a clearing broker.

2. SIGNIFICANT ACCOUNTING POLICIES

Accrual Basis of Accounting

The Company's financial statements are prepared using the accrual method of accounting.

Revenue Recognition

The Company eams revenues through various services it provides to its clients, which includes
customary M&A and investment banking services.M&A transaction fees and expenses are
recorded on an accrual basis basedon the closing date of the transaction.Other advisory fees
are recorded on a contractual basis with the fee amount and timing or conditions stipulated in
the contract.Such fees are recognized according to the terms of the contract, typically either
during the period the service is provided or when the conditions of the fee are met.

Cash and Cash Equivalents

The Companyconsiders all demand and time deposits andall highly liquid financialinstruments
purchased with original maturities of three months or less to be cashequivalents.

Use of Estimates

The fmancial statements are presented in accordancewith generally accepted accounting

principles and prevailing industry practices,both of which require management to make
estimates andassumptions that affect the reported amounts of assetsand liabilities and the
disclosureof contingent assets and liabilities at December31,2018,as well asthe reported
amounts of revenues andexpenses during the year then ended. Estimates,by their nature,
are based onjudgment andavailable information. Managementbelieves that the estimates
utilized in the preparation of the financial statements are prudent andreasonable.Actual
results could differ from thoseestimates.

7
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llDA ADVISORS INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2018

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Receivables

Receivables are stated at cost, net of allowance for doubtful accounts if required. The
Company reviews the accounts receivable periodically to assesscollectability of the
outstandingbalances.The Companyrecordsan allowance for doubtful accounts when a
client fails to make required payments and there is doubt about the collectability of
individual balances.As of December31,2018,there wasno baddebt allowance.

3. NET CAPITAL REQUIREMENTS

The Company is a member of FINRA and subject to the Securities and Exchange
Commission's Uniform Net Capital Rule (Rule 15c3-1(a)(2)(vi)), which requires the
maintenanceof minimum net capital of the greater of $5,000 or 6-2/3% of aggregate
indebtedness.The ratio of aggregate indebtedness to net capital,both asdefined, shall not
exceed 15 to 1.At December 31,2018 the Companyhadnet capital of $128,392, which
was$123,392 in excessof its required minimum capital requirement.

4. INCOME TAXES

The Company is a C corporation and files federal Form l120 U.S.Corporation Income Tax
Return,NYS CT-4 General Business Corporation Franchise Tax Return,and New York
City Corporation Tax Return.The Company recorded Federal, NYS andNYC income tax
expense of $30,215 in 2018.

Managementhasdetermined that the Companyhad no uncertain tax positions that would
require financial statement recognition.Currently, the 2015,20l6, and2017 tax years are
open and subject to examinationby the taxing authorities.The Company is not currently
under audit nor hasthe Companybeencontacted by any of the taxing authorities.

5. RELATED PARY TRANSACTIONS

Expense Sharing Agreement

The Company extended its expenseagreement as of January 1,2018 with BDA Partners
Inc. ("Affiliate"). Affiliate will continue to pay for the following expenses (salaries,
benefits, IT, information and telecom,equipment, office supplies,travel andentertainment,
furnishings, leaschold improvements,postage anddelivery)on behalfofthe Company.The
value of theseexpensescannot be easily determined.

8
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BDA ADVISORS INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2018

5. RELATED PARY TRANSACTIONS (CONTINUED)

The expense agreement is continuousuntil amended in writing by either party at their sole
discretion.

The expenses paidby the Affiliate will be billed directly to the Affiliate by the vendor or
other party andany contracts or leaseswill be between the Affiliate and the vendor or other
party. The Company has no obligation, directly or indirectly, to reimburse or otherwise
compensate the Affiliate for paying these expenses.

From time to time, the Company receives client expense reimbursements and employee
payroll withholdings related to benefits that were originally paid by the Affiliate. The
Company also settles out of pocket travel and other expenses incurred by its employces
and is reimbursed by the Affiliate for these in accordance with the Expense Sharing
Agreement. The Company and the Affiliate settle any balances owed by one party to the
other through periodic payments. During the year ended December 31,2018, the Company
received client expense reimbursements of $69,771 andemployee payroll withholdings
related to benefits that were originally paid by the Affiliate of $4,636.The amounts were
settled with the Affiliate during the year endedDecember 31,2018.

As of December 31,2018, there wasan amount payable to the Affiliate of $5,839,which
has been included in accounts payable andaccrued expenses on the balance sheet.

Lease Agreement

The Company entered into a month to month lease agreement with the Affiliate on October
1, 2013, which the Company will pay rent to the Affiliate of $7,000 per month. Rent
expense was $84,000for the year ended December 31,2018.

Consulting Arrangements with Related Parties

The Company has a consulting agreement with BDA Partners Ltd., its Ilong Kong based
Parent.

The Parent, in connection with its subsidiaries,will perform work in Asia and Europe,from
time to time, in connection with the Company'sM&A engagements.A fee is paid to the
Parent by the Company in relation to the volume of work performed by the Parent and
subsidiarics, and the global profitability of the BDA group of companies,as determined
each year.The fees, if any, are included in the income statement as part of related party
expenses.
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BDA ADVISORS INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2018

5. RELATED PARY TRANSACTIONS(CONTINUED)

The Companyperforms M&A advisorywork in the United States,from time to time, in
connection with the Parent'sM&A engagements. A fee is paid to the Company from the
Parentin relation to the volumeof work performed by the Companyand the BDA group
of companies,asdetermined each year.TheM&A advisory revenue,if any, is included in
the income statement aspart of revenue.The Company earnedfees from the Parenttotaling
$750,000during the year endedDecember31,2018,of which $200,000is includedas
receivablefrom parenton the balancesheet.This amountwassettled in January2019.

6. CREDIT RISK CONCENTRATION

Financial instruments which potentially subject the Company to concentrations of credit
risk consist principally of cashandcash equivalents. The Company maintains its cashwith
a financial institution.The Company monitors the credit quality of the financial institution
and does not anticipate any exposure.The cash balance in each financial institution is
insured by the FDIC up to $250,000.There wasnoamount in excess of insured limits as
of December 31,2018.

7. FAIR VALUE MEASUREMENTS

The Companyfollows the FinancialAccounting Standards Board ("FASB") Accounting
Standards Codification ("ASC")Section 820 for fair value measurements which defines
fair value andestablishes a fair value hierarchy organized into three levels based upon the
input assumptions used in valuing assetsand liabilities.

As of December 31, 2018,none of the assetsand liabilities were required to be reported at

fair value on a recurring basis.Carrying values of non-derivative financial instruments,
including cash,accounts receivable (including receivables from Parent), accounts payable
and accrued expenses,approximate their fair values due to the short term nature of these
financial instruments.Therewere no changes in methods or assumptionsduring the years
endedDecember31,2018.

S. RETIREMENT PLAN

The Companyoffers a definedcontribution qualified 401(k) plan for eligible employees,
who have attained a minimum of six months of service and who are at least 21 years of

age.Employeesmay contribute to the plan an amount ranging from 1% to 92% of their
compensationwith a maximum of $18,500for 2018.Participantswho will havereached
the ageof 50beforethecloseof the planyearareeligible to makeup to $6,000of additional
contributions. The Companyprovidesa matchingcontributionof 100%of the first 3% of
employeecontributions for the year,plus 50%of employeedeferralsthat exceed3%but
do not exceed 5% of total compensationfor the year.Employeecontributionsand

10
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BDA ADVISORSINC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2018

8. RETIREMENT PLAN (CONTINUED)

Company matching contributions areinvestedat the direction of the employeeinto one or
more of the plan's investment funds.The Company's total matching contributions were
$16,126 for the year endedDecember 31,2018.

9. SUBSEQUENTEVENTS

The Company has evaluated subsequent events through February 28,2019,the date on
which these statements were available to be issued.The Company did not identify any
material subsequent events requiring adjustment to or disclosure in its financial statements.

11
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BDA ADVISORS INC.
COMPUTATION OF NET CAPITAL UNDERRULE 15c3-1OF THE

SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31,2018

NET CAPITAL:

Total shareholder'sequity S 328,392

Deductionsand/or charges:
Non-allowable assets:

Receivables from nonbroker-dealers (200,000)

Net capital before haircuts on securities positions 128,392

Haircuts on securities positions

Undue concentration

Net Capital $ 128,392

AGGREGATE INDEBTEDNESS:
Items included in the balance sheet:

Accounts payable and accrued expenses $ 39,055

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT:
Minimum net capital required based on AI (6-2/3% of aggregate indebtedness) S 2,604

Minimum net capital required S 5,000

Excess net capital $ 123,392

Net capital less greater of 10%of total Al or 120%of min.netcapital $ 122,392

Percentage of aggregate indebtedness to net capital is 30%

There are no material differences between the preceding computation andthe Company's

amended corresponding unaudited Part il of Form X-17A-5 asof December 31,2018 filed on
February28, 2019.

See report of independentregistered public accounting firm.
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EWEISCO.,
0ERTIFIEDPUBLICACCOUNTANTS

2-1Îs'sAVEÞiME REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING
neum.c,Nv11ss4 FIRM ON APPLYlNG AGREED-UPON PROCEDURES
Ta.(718) 44s-6300
rax.(718) 44s-6760

•can,n.wisone, To the Board of Directors and
asw se sia sma Stockholder of BDA Advisors Inc.
AINAmien, cA 91801

Tri. (626) 282-1630
re.(62e 2s2.sne We have performed the procedures included in Rule 17a-5(e)(4)under the Securitics

•sume.orna Exchange Act of 1934 and the Securitics investor Protection Corporation (SIPC)

°,"",Te"",", Series600 Rules, which are enumerated below and were agreed to by BDA Advisors
scum=Roan Inc. and the Securities Investor Protection Corporation (SIPC) with respect to the

"E2%"fac- accompanying General Assessment Reconciliation (Form SIPC-7) of BDA Advisors
ya.is61o)6ssays23 Inc.for the year ended December31,2018,solely to assistyou and SIPC in evaluating

BDA Advisors Inc.'s compliance with the applicable instructions of the General
Assessment Reconciliation (Form SIPC-7) for the year ended December 31, 2018.
BDA Advisors Inc.'s management is responsible for its Form SIPC-7 and for its
compliance with those requirements.This agreed-upon procedures engagementwas
conducted in accordancewith attestation standards established by the Public Company

Accounting Oversight Board (United States) and in accordance with attestation
standardsestablished by the American Institute of Certified Public Accountants. The
sufficiency of these procedures is solely the responsibility of those parties specified in
this report.Consequently, we make no representationregarding the sufficiency of the
procedures described below either for the purpose for which this report has been
requestedor for any other purpose.The procedureswe performed and our findings are
asfollows:

1. Compared the listed assessmentpayments in Form SIPC-7 with respective cash
disbursement recordsentries,noting no differences;

2. Compared the Total Revenueamount reported on the Annual Audited Report Form
X-17A-5 Part 111for the year ended December 31,2018 with the Total Revenue
amount reported in Form SIPC-7 for the year endedDecember 31,2018, noting no
differences;

3. Compared any adjustments reportedin Form SiPC-7 with supporting schedulesand
working papers,noting nodifferences;

4. Recalculated the arithmetical accuracyof the calculations reflected in Form SIPC-7
andin the related schedulesandworking paperssupporting the adjustments,noting
no difTerences;and

13
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EWEI CO.,
... .LLP

5. Comparedthe amount of anyoverpaymentappliedto thecurrent assessmentwith
the Form SIPC-7on which it was originally computed, noting nodifferences.

We were not engagedto anddid not conductan examination or review, the objective
of which would be the expression of anopinion or conclusion, respectively, on BDA
Advisors Inc.'scompliancewith the applicableinstructionsof the Form SIPC-7,for
the year ended December,2018.Accordingly, we do not expresssuchan opinion or
conclusion. Had we performed additional procedures,other matters might have
come to our attention that would have beenreported to you.

This report is intended solely for the information and use of BDA Advisors Inc.and
the SIPCand is not intended to be andshould not beused by anyone other than these

specified parties.

Flushing,New York
February 28, 2019

14

Scanned with CamScanner



SECURITIES INVESTOR PROTECTIONCORPORATION ,

P.O.Box92185 2W0a2sh37n1803neD.C.20090-2185 SIPC-7
(36.REV12/18) GeiseralAssessaisitt Recoliciliati0ft (36-REV 12'18)

For the fiscal year ended 12/3142018
tRead cafetuity the instructions in your WorkingCopybefore completing this Form)

TO BE FILED BYALL SIPCMEMBERSWITHFISCALYEARENDINGS

t. Nameel Member.address.DesignatedExaminingAuthority. 1934 Act registration no.and month in which fiscal year ends for
purposesof the audit requirement of SECRule 17a-5:

Note:Nanyof the informationshownon the..- --................,ma.fmRM001es i mailinglabelrequirescorrechon,pleasee mail
esse festa nec anycorrectionsto form@sipc.organdso
slaMMnnsam indicateon the lorm hted.
mmmenmeFilmatWWucassem2eas
MMNFigliases23 Nameandtelephonenumberof personto

contactrespecting this form.

2. A. GeneratAssessment(item ze frompage 2) : L235
B. Lesspaymentmadewith SIPC-6 fited (esstudeinterest)

Date Paid

C. Less prior overpaymentapplied

D. Assessmentbalancedue or (overpayment)

E. Interest computed on inte payment (seeinstruction El fer__days at 20% per annum

F. Total assessmentbalanceand interest due (or overpaymentcarried torward) 5

G. PAYMENT: Åthe box
Check mailed to P.O.Box J Funds Wired ACHJ
Total (must be same as Fabove) $

H. Overpaymentcarried forward $(

3. Subsidiaries (S) andpredecessors(P) included in this form (give nameand 1934 Act registration number):

The SIPC membersubmitting this form and the
person by whom it is executedrepresent tigereby
that att information contained herein is true.correct (
and coinglete. na anne-

tAutaestee S gesteres

Dated the day of EN .2gE. ElR

This term and the assessment payment is due 60days alter the end of the fiscal year.Retain the Work og Copy of this term
for a period of not less than 6 years,the latest 2 yearsla aneasily accessible place.

Cates.
Postriarked Received Reviewed

ses
5 Catculations Documentation ForwardCopy
saa
m
y Exceptions

3 Disposition et exceptions
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, DETERMINATIONOF "SIPCNETOPERATINGREVENUES"
ANDGENERALASSESSMENT

Amountsfor lhe hscal period
beginn ng !!1/2018
and ending 1213112018

Eliminale cents

T tai revenue(FOCUSLene12tPartilAUne9.Code4030)
2b.Additions:

(1) Totatrevenuesfromthesecuritiesbusinessof subsidiaries(except lereignsubsidiaries) andpredecessorsnot includedabove,

(2) Nel lesstres principattransacteensa securillesin tradingaccounis.

(3) Nel lossfromprincipaltransactionslacommeditiesintradingaccounts.

(4) laterestanddividend expensedeductedis determiningitem28.

(5) Netisss frommanagementof orparticipationa the sederwritingerdistilbution of secerslies.

(6) Expeasesolher thanadvertising,priating, registralienlessandlegallessdeductedin deterin•singat:
protit kommanagemeset orparticipatiesin undereritinger distribslionel securities.

(7) Notlessfromsecuritiesin investmentaccomers.

Tolasadditions

2c.Deductions:

(1) Revenuesfromthedistribution et sharesel a registeredopenandinvestmentcompanyorunit
investmenttrust,tion the safeof verlableasemities,fromthebusinessof insurance.from anvestment
advisoryservicesrendered to registered investmentcompaniesor insurancecompanyseparate
secounts,andtremtrassectionsis security iglares products.

(2) Revenuestrem commedily transactions.

(3) Commissions,Noorbrokerageand clearancepaidto other SIPCmembersin connaciianwithsecurities transactions.

(4) Reimbursementsiorpostagein connection withproxysolicilation.

(5) Netgainfromseceritiesin investmentaccounts.

(6) 100%el commissionsandmarkupsearnedfromtransactionsis (1)certificates et depositand
(ii) Treasurybins,bankersacceptancesorcommercistpaperthat matureminemeathser lesstramisseancedate.

17)Direct expensesel printing advertising and legaf fees incurredin cessectionwith other revenue
related to the secueillesbusinesstrevenuedefined by Section16(9)(L)el the Act).

(8) Otherrevessenel related estherdirectly or edirectly tothe securitiesbusiness.
(SeeinstructionC):

IDeductions la excesset $100,000reguiredecementation)

(91 rr)Toisiinterestanddividendexpense(FOCUSLine 22/PARTllA time 13.
Code4075piesline24(4)above)butsetis excess
of total interest anddividend iscene. $

(n) 40%of margininterest earnedoscustomerssecurities
accessis(40% el FOCUSline5,Code3960). 8

Ealerthegrealeret line (i) er (si)

TotalQaduciaens

26. SIPC Net Operating Reyesses

2e General Assessment& 0015 g I O
its page1, het 2 A)

2
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EWEIOCO.,
y uP

CERTIFIEDPUBLICACCOUNTANTS

aMNOlg.,_ REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIBM
freutisc, NY 11354
fit. (718) 445-6308

f u. (718) 445-fs760

e e,o..o.ace To the Board of Directors andStockholder
a w Se sie saiu of BDA Advisors Inc.
A wanu.CA91801

. (626) 282+16.30

en)m-n2" We have reviewed management'sstatements, included in the accompanying Exemption
2,74. Form SEC Rule 15c3-3, in which (1) BDA Advisors Inc. identified the following

x-cm provisions of 17 C.F,R.§lSc3-3(k) under which BDA Advisors Inc.claimed an
exemption from 17 C.F.R.§240.ISc3-3:(k)(2)(i) (exemption provisions) and (2) BDA

Staim. 100020, PKC Advisors Inc. stated that BDA Advisors Inc. met the identified exemption provisions
u.tssioisseems throughout the most recent fiscal year without exception.BDA Advisors Inc's

management is responsible for compliance with the exemption provisions and its
statements.

Our review was conducted in accordancewith the standardsof the Public Company
Accounting Oversight Board (United States) and, accordingly, included inquiries and
other required procedures to obtain evidenceabout BDA Advisors Inc.'scompliance
with the exemption povisions. A review is substantially less in scope than an
examination, the objective of which is the expression of an opinion on management's
statements.Acconiingly, we do not expresssuch anopinion.

Basedon our review, we are not aware of any material modifications that should be
made to management'sstatementsreferred to above for them to be fairly stated, in all
material respects,basedon the provisions set fortit in paragraph(k)(2)(i) of Rule 15c3
under the Securities ExchangeAct of 1934.

Flushing,New York
February 28,2019
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Assertions Regarding Exemption Provisions

We, as members of management of BDA Advisors Inc. (the "Company"),are responsiblefor

compliance with the annual reporting requirementsunder Rule 17a-5 of the Securities Exchange
Act of 1934.Those requirements require a broker or dealer to file annuals reports with the

Securities ExchangeCommission(SEC)andthe brokeror dealer's designated examining authority

(DEA). One of the reports to be included in the annual filing is a review report prepared by an
independent registered public accountingfirm based upon a review of assertionsprovided by the
broker or dealer.Pursuantto that requirement,the management of the Companyhereby makesthe

following assertions:

Identified Exemption Provision:

The Companyclaims exemption from the custody and reserve provisions of Rule 15c3-3 by

operating under the exemption provided by Rule i Sc3-3,Paragraph(k)(2)(i).

Statement Regarding Meeting Exemption Provision:

The Companymet the identified exemption provision without exception throughout the period

ending January 1,2018 through December 31,2018.

BDA Advisors Inc.

By:

William R.Pullano, FINOP

February 28, 2019

1270 Avenue of the Americas, Suite 2901, NewYork NY 10020
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